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Stock Exchange Law, with Special Reference to the New York Stock Exchange
and New York Law. By Samuel P. Goldman. New York, Ronald Press,
1923. pp. x, 497.
Says the preface: "This volume should enable any person of ordinary business
experience to determine his legal rights and obligations in security transactions
without a long course of reading or study, .except, of course, in difficult and unset-
tled questions of the law. For the legal profession it should serve as a book
of ready reference, giving as it does important case citations and epitomizing
the principles of law applicable to questions at issue....
"The book presents, simply and concisely and in a practical way, an up-to-date
treatment of the law relating to stock market dealings, particularly as established
by the statutes and courts of New York. As supplementing-this main purpose
it also explains in summary form the laws relating to the New York Stock
Exchange and the published regulations (the Constitution and the Resolutions
of the Governing Committee) of the Stock Exchange, which the courts generally
recognize and enforce. It is intended not only for the use of lawyers interested
in stock exchange law but also for the use of all laymen concerned in stock
transactions, as stockbrokers and stock exchange officials, bankers, corporate
officers in charge of finances, stock traders and investors generally."
The author deals with New York Stock Exchange practice and "ought's" to
brokers in-for the technician-simple, understandable fashion in Part I; to this
is added an excellent description of the operation of the Stock Clearing Corpora-
tion. Appended are sometimes extensive annotations on the relative law, which
are of general application. These annotations are directed rather to collecting
and stating the substance of the cases found on the subject than to analytical
treatment or to synthesis of the holdings. This is indeed true of the book at
large; it is a hand-book, not a treatise. So Part II, summarizing statutes which
touch stockbrokers, is confessedly-though this time with much excuse-an unor-
ganized conglomerate, though made up of solid matter. In Part III the materials
are closely enough related among themselves, and interesting, but they lack form,
incisiveness or continuity-somewhat like new kittens in a basket. One turns
with especial interest at the present time to any treatment of customers' rights
in repledged securities; but the author proves much less adequate on that point,
either in texts or notes (e. g. 231 if.) than for instance in his treatment of
the Exchange's rights in its quotations (notes 36 ff.), or even in his discussion
of the character of rights in a stock exchange membership (notes 15 ff.). Pages
261 to 436 contain the text of published regulations of the New York Stock
Exchange, and the Stock Clearing Corporation, of various New York and Federal
statutes, with such annotations as are usual in annotated statutes. The table of
cases is excellent, containing the report and often the date as well as the style-
a practice one would be glad to see extended. The notes attempt some cross
reference. But it is the index which gives the book its chief working value. It
is extraordinarily full'and careful. It cannot make a compilation into a scholarly
contribution, but it can and does turn that compilation into a serviceable
working tool.
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